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SULSDGDMR� VSHFLILßQL� VNXSLQL� VYHßQLNRY� Y� REOLNL� NURQH�� NL� VR� ELOL� VHULMVNR� L]GHODQL� Y� VHYHUQRIODPVNLK� LQ� QHPÈNLK
GHODYQLFDK� RG� ���� VWROHWMD� GDOMH� ]D� RVYHWOMHYDQMH� FHUNYD�� 3UHSURVWHMÈH� VYHßQLNH� QDMGHPR� Y� PHÈßDQVNLK� KLÈDK�� =D
REUDYQDYDQH� VYHßQLNH� MH�PRJRßH� GRORßLWL� OH� UHJLMR� SRUHNOD�� QH� SD� WXGL� GHODYQLFH�� Y� NDWHUL� VR� QDVWDOL�� 6YHßQLNL� L]
IODPVNLK� GHODYQLF� VR� QD� R]HPOMH� 6UELMH� SULÈOL� SUHNR� %HQHWN�� QD� QDPHPEQH� NUDMH� Y� QRWUDQMRVW� 6UELMH� SD� VR� MLK� GR�
VWDYOMDOL�GXEURYQLÈNL�WUJRYFL�
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1HOOH�]RQH�GHOOD�6HUELD�PHGLHYDOH�VRQR�FRQRVFLXWL�WUH�FDQGHODEUL�VRVSHVL���GXH�GL�'HßDQL�H�XQR�GHO�FRQYHQWR�GL
6RSRÝDQL��7XWWL�H�WUH�DSSDUWHQJRQR�DO�JUXSSR�VSHFLILFR�GL�FDQGHODEUL�D� IRUPD�GL�FRURQD�FKH�YHQLYDQR� IDEEULFDWL� LQ
VHULH� GDL� ODERUDWRUL� ILDPPLQJKL� VHWWHQWULRQDOL� H� WHGHVFKL� GDO� ���� VHFROR� LQ� SRL� SHU� O¢LOOXPLQD]LRQH� GHOOH� FKLHVH�� ,
FDQGHODEUL�SL|� VHPSOLFL� VL� WURYDQR�QHOOH�FDVH�GHOOD�ERUJKHVLD��3HU� L�FDQGHODEUL� LQ�TXHVWLRQH�SRVVLDPR�GHWHUPLQDUH
VROWDQWR�OD�UHJLRQH�GL�RULJLQH�H�QRQ�LO�ODERUDWRULR�LQ�FXL�VRQR�VWDWL�IDEEULFDWL��,�FDQGHODEUL�SURYHQLHQWL�GDL�ODERUDWRUL
ILDPPLQJKL�VRQR�DUULYDWL�QHO�WHUULWRULR�VHUER�DWWUDYHUVR�9HQH]LD�SHU�SRL�HVVHUH�WUDVSRUWDWL�GDL�PHUFDQWL�GL�'XEURYQLN
ILQR�DOOD�GHVWLQD]LRQH�ILQDOH�

3DUROH�FKLDYH��FDQGHODEUL��SURGX]LRQH�GL�FDQGHODEUL��XWLOL]]R��VLJQLILFDWR�VLPEROLFR��FRPPHUFLR
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8� SUYRP� SUHJOHGX� EDNDUQLK� L� EURQ]DQLK� SUHGPHWD
NRML� VX� L]�6HYHUQH� L�=DSDGQH�(YURSH�GRVSHYDOL� QD�SRG�
UXáMH�6UELMH��%RMDQD�5DGRMNRYLß� MH��SRUHG�RVWDORJ�� VNUH�
QXOD�SDÌQMX�QD�JRWLáNL�YLVHßL�VYHßQMDN� L]�PDQDVWLUD�'H�
áDQD� �5DGRMNRYLß�� ������� *RWRYR� ��� JRGLQD� NDVQLMH�
NDGD� VX� QD� LQLFLMDWLYX� SURI�� 0LWMH� *XÊWLQD� GHWDOMQR� RE�
UDâHQL�L�SXEOLNRYDQL�SUHGPHWL�VD�EURGD�SRWRSOMHQRJ�NRG
*QDOLßD� �%LRJUDG� QD� PRUX��� PHâX� NRMLPD� MH� ELOR� L� YL�
VHßLK�VYHßQMDND��VWUXáQRM� MDYQRVWL� MH�QD�QRY�QDáLQ� VNUH�
QXWD� SDÌQMD� QD� SUHGPHWH� SURL]YRâHQH� X� VSHFLMDOL]R�
YDQLP�HYURSVNLP�UDGLRQLFDPD�X�����YHNX�L�NDVQLMH�

'R� GDQDV� VX� VD� SRGUXáMD� 6UELMH� SR]QDWD� WUL� YLVHßD
VYHßQMDND� �� GYD� L]�'HáDQD� L� MHGDQ� L]�PDQDVWLUD� 6RSR�
ßDQL���NRML�VX�VDáXYDQL�X�GRYROMQRM�PHUL�GD�VH�MDVQR�VD�
JOHGDYD�QMLKRY�L]YRUQL�L]JOHG��2QL�SULSDGDMX�VSHFLILáQRM
VNXSLQL� VYHßQMDND� X� YLGX� NUXQH�� NRML� VX� VHULMVNL� SURL]�
YRâHQL� X� VHYHUQRIODPDQVNLP� L� QHPDáNLP� UDGLRQLFDPD
SRáHY� RG� ���� YHND�� =ERJ� RVREHQH� GHNRUDWLYQRVWL� X
VWUXáQRM� OLWHUDWXUL� SR]QDWL� VX� SRG� ]DMHGQLáNLP� QD]LYRP
.URQOHXFKWHU��WM��VYHßQMDFL�X�YLGX�NUXQH��-DUPXWK�������
�������� ���������� 5DâHQL� VX� RG� PHVLQJD� LOL� EURQ]H�
WHKQLNRP�OLYHQMD��YHRPD�VXSWLOQLP�L�VORÌHQLP�WHKQLNDPD
SHÊáDQLK� NDOXSD�� =D� ILQDOQX� REUDGX� NRULÊßHQ� MH� VWUXJ� L
VLWQL� DODWL� UD]OLáLWLK� REOLND�� (OHPHQWL� VX� SUDYOMHQL� RG� OH�
JXUD�áLML�VX�VDVWRMFL�ELOL�PHÊDQL�X�UD]OLáLWLP�UD]PHUDPD�
WDNR�GD� VH� X� SRMHGLQLP� VOXáDMHYLPD�GHORYL� QD� VYHßQMD�
FLPD�UD]OLNXMX�SR�ERML��NRMD�MH�QHNDGD�YLÊH�ÌXWD�LOL�FUYH�
QD� �UD]OLND� X� ERML� OHJXUH� VH� XRáDYD� QD� GHORYLPD� VYHß�

6O�����'HàDQL��VYHÞQMDN�L]�PDQDVWLUD��SUHPD�7LPRWLMHYLÞ�
������VO�����
)LJ�� ���'HàDQL�� FKDQGHOLHU� IURP� WKH�PRQDVWHU\� �7LPR�
WLMHYLÞ��������ILJ�����

QMDND� L]� 6RSRßDQD��� 3R� VYRM� SULOLFL�� SRYUÊLQD� NRG� VYLK
VYHßQMDND�ELOD�MH�XJODáDQD��JRWRYR�LVSROLUDQD�

6YHßQMDFL� VX� SURL]YRâHQL� VHULMVNL� �� X� NDOXSLPD� VX
UDâHQL� SRMHGLQDáQL� GHORYL� RG� NRMLK� VX� SRWRP� VNODSDQH
UD]OLáLWH�YUVWH�VYHßQMDND� L�VYHWLOMNL��VWRMHßLK��]LGQLK� L�YH�
OLNLK�YLVHßLK�X�YLGX�NUXQH��-DUPXWK��������������������
�����.XLOH���������'HORYL�UDâHQL�X�SUHSR]QDWOMLYRP�PD�
QLUX���L]YLMHQH�JUDQH�VD�OLVWLßLPD��RNDSQLFH�WM��WDQMLULßL�VD
áLSNDVWRP� LYLFRP� L� áDÊLFH� ]D� VYHßH� �� VNODSDQL� VX
ÊUDIOMHQMHP� L� XJODYOMLYDQMHP� X� ÌOMHERYH�� SUL� áHPX� MH
VYDND� JUDQD� LPDOD� SRVHEQX� R]QDNX� NRMD� MH� RGJRYDUDOD
R]QDFL�XQXWDU�ÌOMHED�

'R�GDQDV�SR]QDWL�VDáXYDQL�SR]QRJRWLáNL�L�UHQHVDQVQL
VYHßQMDFL� SRND]XMX�� GD� QH� SRVWRMH� GYD� LGHQWLáQD� SUL�
PHUND��-DUPXWK��������$EE��������������������0RÌGD�EL
WR� QDMSUH� XSXßLYDOR� QD� PLÊOMHQMH� GD� VX� VH� GR� QDÊHJ
YUHPHQD�VDáXYDOL�WHN�SRMHGLQL�SULPHUFL�RGUHâHQH�VHULMH�
PDGD� QH� EL� WUHEDOR� LVNOMXáLWL� PRJXßQRVW� L]UDGH� SR� SR�
VHEQRM�SRUXGÌELQL�]D�QHNH�SR]QDWH�NXSFH�

0HâXVREQR� VOLáQH� HOHPHQWH� LPD� áLWDYD� MHGQD�� QH
PDOD��VNXSLQD�SULPHUDND�VD�SRGUXáMD�RPHâHQRJ�5DMQRP
L�0RVHORP�QD� LVWRNX� L�0DDVRP�QD� ]DSDGX�� NRMH� GDQDV
GHOH�%HOJLMD��)UDQFXVND��1HPDáND� L�+RODQGLMD� �-DUPXWK�
������$EE�����������������������

,�VYHßQMDFL�VD�SRGUXáMD�6UELMH�VX�PHâXVREQR�UD]OLáLWL
X� SRJOHGX� REOLND�� WM�� WLSRYD�� WDNR� GD� GRVWD� GREUR� LOX�
VWUXMX�NDUDNWHU�SURGXNFLMH�IODQGULMVNLK�VYHßQMDND��8�SUHW�
KRGQRP� SHULRGX� QDMáHÊßH� MH� LOXVWURYDQ� MHGDQ� JRWLáNL
VYHßQMDN��áLML�VX�GHORYL�SURQDâHQL�������JRGLQH�X�PDQD�
VWLUX� 'HáDQL�� PHâX� RGEDáHQLP� RÊWHßHQLP� SUHGPHWLPD
RG�JYRÌâD�L�NDODMD��5DGRMNRYLß��$QGUHMHYLß������������
�����5DGRMNRYLß�� ������ ������� VO�� ���� ������ ��������
VO�����7LPRWLMHYLß������������������6YHßQMDN�RG�PHVLQJD
VH� QDOD]L� X�0X]HMX� SULPHQMHQH� XPHWQRVWL� X� %HRJUDGX�
YLVLQD�VYHßQMDND�MH�����FP��GXÌLQD�JUDQH�MH����FP��YL�
VLQD�ILJXUH�%RJRURGLFH�MH����FP��6YHßQMDN�MH�X�YLGX� L]�
GXÌHQH� SURILOLVDQH� áDÊLFH� �NDQGLOD��� QD� áLMHP� MH� ]DYU�
ÊHWNX� L]YRUQR� ELOD� ODYOMD� JODYD� �VO�� ���� 1DG� áDÊLFRP� MH
MHGDQ�RNWRJRQDOQL�HOHPHQW�L�JRWLáNL�WDEHUQDNXO�VD�VWHSH�
QDVWR� X]GLJQXWLP� SRVWROMHP� QD� NRMHP� MH� ILJXUD� %RJR�
URGLFH� VD�NUXQRP�QD�JODYL�� VD� IODEHOXPRP� L� VNLSWURP�X
UXNDPD��,]YLMHQH�JUDQH�VD�OLÊßHP��QD�áLMLP�VH�NUDMHYLPD
QDOD]H�áDÊLFH�]D�VYHßH��XJODYOMHQH�VX�X�ÌOMHERYH�QD�RN�
WRJRQDOQRP�GHOX�

6YHßQMDN� MH� SUYRELWQR� GDWRYDQ�X� UD]GREOMH� RNR� VUH�
GLQH�����YHND��D�QMHJRYR�GRVSHßH�X�PDQDVWLU�MH�GRYHGH�
QR�X�YH]X�VD�REQRYRP�YHOLNRJ�GHáDQVNRJ�KRURVD�NUDMHP
WRJ� YHND�� NRML� MH� GDURYDOD� NQHJLQMD�0LOLFD� VD� VLQRYLPD
6WHIDQRP� L� 9XNRP� �5DGRMNRYLß�� ������ ������� �����
���������ÉDNRWD�����������������6D�GUXJH� VWUDQH��GRVWD
VORÌHQH� VLPEROLáNH� SRUXNH�� NRMH� MH� GHWDOMQR� UD]PDWUDR
0�� 7LPRWLMHYLß� �7LPRWLMHYLß�� ������ ������ XSXßXMX� QD
SR]QLMH�GDWRYDQMH�� L� WR�RNYLUQR�X�SUYX�SRORYLQX�����YH�
ND��ÊWR�EL�]QDáLOR�GD� MH�GRVSHR�X�'HáDQH�X�YUHPH�YOD�
GDYLQH�GHVSRWD�
XUâD�%UDQNRYLßD��QHSRVUHGQR�SUH�SDGD
'UÌDYH�VUSVNLK�GHVSRWD�SRG�WXUVNX�YODVW�������JRGLQH�
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'R�GDQDV� VX�QDMEROMH�SR]QDWL�SULPHUFL�RYDNYLK� VYH�
ßQMDND�L]�UD]GREOMD�����YHND��8�QRYLMRM�VWUXáQRM�OLWHUDWXUL
QDMáHÊßH�LOXVWURYDQL�VX�L]�FUNYH�6Y�� -DNRYD�X�+DJX��6LQW
-DNREVNHUN� WH� +DDJ��� NRML� VH� QDOD]L� X� 5LMNVPXVHXPX� X
$PVWHUGDPX��EURM�%.�10�������� L� L]�0XVpH�GHV�%HDX[
$UWV� X� /LRQX�� NRML� MH� QDMYHURYDWQLMH� L]� FUNYH� X� 'RUG�
UHFKWX� �.XLOH�� ������ ��������� ��������� ������ ����
����� )LJ�� ��� 7LPRWLMHYLß�� ������ VO�� ��� ��� �����8]� SRPH�
QXWH�� MRÊ� MHGDQ� UDVNRÊQLML� VYHßQMDN� QHNDGD� MH� NUDVLR
JUDGVNX�YHßQLFX�X�5HJHQVEXUJX��DOL�MH�XQLÊWHQ�X�'UXJRP
VYHWVNRP�UDWX� �5DGRMNRYLß��������VO�������7DNRâH�� VYHß�
QMDN�VOLáDQ�GHáDQVNRP��DOL�VD�GYD�UHGD�JUDQD��QDOD]LR�VH
X�FUNYL�6Y��.OLPHQWD�X�2KULGX�VYH�GR�SRáHWND�����YHND
�.RQGDNRY�������������7LPRWLMHYLß�������������

1DOD]� GHORYD� MHGQRJ� YLVHßHJ� �GHPRQWLUDQRJ�� VYHß�
QMDND� REHOHÌLR� MH� SUYX� DUKHRORÊNX� NDPSDQMX� X� PDQD�
VWLUX�6RSRßDQL��X�OHWR�������JRGLQH��%LNLß���������'HORYL
VX�RWNULYHQL�LVSUHG�RGDMH�MXÌQRJ�NRQDND��VORÌHQL�X�MDPL
NRMD� MH� LVNRSDQD�QDPHQVNL��X�YLGX�VNULYQLFH��ÊWR� MH�ELOD
XRELáDMHQD� SUDNVD� ]D� VDNULYDQMH� VNXSRFHQLK� SUHGPHWD
YHOLNLK�GLPHQ]LMD��3RUHG�WHOD��NRMH�MH�X�YLGX�SURILOLVDQRJ
VWXELßD�VD�ODYOMRP�JODYRP��RG�YHßLQH�RVWDOLK�HOHPHQDWD
SRKUDQMHQ� MH�SR� MHGDQ�NRPDG��PDOD�JUDQD� VD� OLVWLßLPD�
YHOLND� JUDQD� VD� OLVWLßLPD�� PDOD� FLOLQGULáQD� áDÊLFD� ]D
VYHßX� L� YHßD� ÊHVWRXJDRQD�áDÊLFD�]D� VYHßX��� %URM� RNDS�
QLFD��� WDQMLULßD� VD� VWRSRP�PRGHORYDQRP�X� YLGX� áLSNH�
QHÊWR� MH� YHßL�� MHGQD� PDOD� L� SR� áHWLUL� UD]OLáLWH� VUHGQMH
YHOLáLQH��1DNRQ�UHVWDXUDFLMH��NRMD�MH�REXKYDWLOD�L]OLYDQMH
HOHPHQDWD� NRML� QHGRVWDMX� �VO�� ���� VYHßQMDN� MH� SUHGDW� QD
áXYDQMH�1DURGQRP�PX]HMX�X�%HRJUDGX��

6XGHßL� SUHPD� EURMX� ÌOMHERYD�� QD� VYHßQMDNX� VH� L]�
YRUQR�QDOD]LOR�SR�ÊHVW�JUDQD�X�GYD�UHGD��3UHRVWDOL�GHORYL
VYHßQMDND� QLVX� RWNULYHQL�� WDNR� GD� QLMH� PRJXßH� VDVYLP
SRX]GDQR� XWYUGLWL� QMHJRY� RULJLQDOQL� L]JOHG�� 8NXSQLP
L]JOHGRP�VYHßQMDNX� L]�6RSRßDQD�VOLáQL� VX�SULPHUFL�NRML
VX� QD� RVQRYX� VWLOVNLK� NDUDNWHULVWLND� RNYLUQR� GDWRYDQL� X
UD]GREOMH�����L�SUYH�SRORYLQH�����YHND��QSU��L]�FUNYH�6Y�
-DNRYD� X� $KHQX�� L]� 0HPOLQJPXVHXPD� X� %ULÌX� �EURM
%������� NDR� L� MHGDQ� L]� 5LMNVPXVHXPD� X� $PVWHUGDPX
�EURM� %.�10��������� NRML� VH� QDMYHURYDWQLMH� QDOD]LR� X
FUNYL�6Y��-RYDQD�X�+HUWRJHQERÊX��6LQW�-DQVNHUN�WH�V
+HU�
WRJHQERVFK�� �-DUPXWK�� ������ $EE�� ���� ���������� 1D
VYLP�QDYHGHQLP��D�L�RVWDOLP�VYHßQMDFLPD�RYRJ�WLSD��QDG
WHORP� X� YLGX� SURILOLVDQRJ� VWXELßD� JRWRYR� SR� SUDYLOX
QDOD]LOD� VH� ILJXUD� %RJRURGLFH�� QD� áLMX� NUXQX� MH� SULáYU�
ÊßLYDQD�DOND�VD�ODQFHP��SRPRßX�NRMHJ�VH�VYHßQMDN�NDáLR
R�VWURS� �-DUPXWK��������$EE���������������������������
2YR� RWYRUHQLP� RVWDYOMD� PRJXßQRVW� GD� MH� L� VRSRßDQVNL
SULPHUDN�PRJDR�L]YRUQR�VOLáQR�L]JOHGDWL��8WLVDN�MH�GD�MH

6O�� ��� 6RSRÞDQL�� VYHÞQMDN� L]� PDQDVWLUD� QDNRQ� UHNRQ�
VWUXNFLMH��IRWR��1��%RULÞ��
)LJ�� ��� 6RSRÞDQL�� FKDQGHOLHU� IURP� WKH�PRQDVWHU\� DIWHU
UHFRQVWUXFWLRQ��SKRWR��1��%RULÞ��

X� RGQRVX� QD� GR� VDGD� REMDYOMHQH�� QDPD� SR]QDWH� SUL�
PHUNH�� VYHßQMDN� L]� 6RSRßDQD� QDMMHGQRVWDYQLML�� 1DLPH�
WHOR� MH� JUDFLOQR� L� MHGQRVWDYQR�� VDVWDYOMHQR� L]� VYHJD� QH�
NROLNR� HOHPHQDWD�� GRVWD� EODJH� SURILODFLMH�� 8]� WR�� QD
L]YLMHQLP�JUDQDPD�VX�MHGLQR�OLVWLßL��ÊWR�MH�UHâD�SRMDYD�X
RGQRVX�QD�NRPELQDFLMX�OLVWLßD�L�ÌLURYD�

2NROQRVW�GD� MH�YLVHßL� VYHßQMDN�QDâHQ�X� WRNX�DUKHR�
ORÊNLK� LVNRSDYDQMD� QLMH� RPRJXßLOD� SUHFL]QLMH� GDWRYDQMH
QDOD]D�� 6WRJD� EL� WUHEDOR� UD]PRWULWL� L� RNROQRVWL� SRG� NR�
MLPD� MH� RYDNDY� MHGDQ� SUHGPHW� PRJDR� GRVSHWL� X� 6RSR�
ßDQH�� .DR� ÊWR� MH� QD]QDáHQR�� SUHPD� XNXSQRP� L]JOHGX�
NRPELQDFLML� L� YUVWDPD� HOHPHQDWD�� D� QD� RVQRYX� UDVSR�
ORÌLYLK�DQDORJLMD��VYHßQMDN�VH�PRÌH�MHGLQR�RNYLUQR�GDWR�
YDWL�� QDMYHURYDWQLMH� X� ���� YHN�� SR� VYRM� SULOLFL� QH� SUH
GUXJH� áHWYUWLQH� WRJ� YHND�� 7R� QDMUHDOQLMRP� áLQL� SUHWSR�
VWDYNX� GD� MH� GRVSHR� X� 6UELMX� QHSRVUHGQR� SUH� WXUVNLK
RVYDMDQMD� RYLK� NUDMHYD� ������ JRGLQH� �6SUHPLß�� .DOLß�
������ ���������� 7R� EL�� GDOMH�� ]QDáLOR� GD� MH� VYHßQMDN
PRJDR�ELWL�SRUXáHQ�X�YUHPH�SUYH�YHOLNH�REQRYH�6RSR�
ßDQD�� NRMD� MH� XVOHGLOD� QDNRQ� NRVRYVNH� ELWNH� L� SURGRUD
7XUDND� X� 6UELMX�� NDGD� VX� PDQDVWLUVNH� ]JUDGH� ELOH� SR�
UXÊHQH� L� VSDOMHQH�� 9HOLNL� ]DPDK� REQRYD� MH� LPDOD� QD

� ,OEI�Q�J=RA@AJKF�HEPAN=PQNE�BKPKCN=BEFA�O=�O=�APEI�KLEOEI=�ORAÚJF=G=�OQ�J=�N=OLKH=C=JFQ�J=!�)=NO@=PPAN� �������
�
� 3EOEJ=�PAH=� >AV�=HGA
�FA����?I
�=�J=FRAÚ=�
ENEJ=�FA����?I"�@Q�EJ=�RAÚA�CN=JA�FA����?I
�@Q�EJ=�I=JFA�CN=JA�FA����?I
�LNAÜJEG�RAÚAC

P=JFENEÚ=�FA����?I
�=�I=JFAC��
��?I
�REOEJ=�
AOPKQC=KJA�Ü=
E?A�FA��
��?I
�=�REOEJ=�?EHEJ@NEÜJA�Ü=
E?A�FA��
��?I�
� /AOP=QN=?EFQ� FA� K>=REK� =G=@AIOGE� R=F=N�IN� 7KN=J� (QVI=JKREÚ
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6O�� ��� 'HàDQL�� VYHÞQMDN� L]� PDQDVWLUD� �SUHPD� ÈDNRWD�
������VO�����
)LJ�����'HàDQL��FKDQGHOLHU�IURP�WKH�PRQDVWHU\��ÈDNRWD�
������ILJXUH����

SRáHWNX� ���� YHND� L� WDGD� VX�� SRUHG� RVWDORJ�� VD]LGDQH
]JUDGH� V� WUHPRYLPD� QD� VHYHUQRP� L� MXÌQRP� GHOX� SRUWH
�.DQGLß���������������3RSRYLß�����������������

8� FUNYL�PDQDVWLUD�'HáDQL� VDáXYDQ� MH� MRÊ� MHGDQ�� UH�
QHVDQVQL� VYHßQMDN� NRML� LPD� WHOR� X� YLGX� SURILOLVDQRJ
VWXELßD��VDVWDYOMHQR�RG�SUVWHQDVWLK�L�ORSWDVWLK�HOHPHQDWD�
V�ODYOMRP�JODYRP�QD�]DYUÊHWNX��VO������ÉDNRWD��������VO����
7LPRWLMHYLß����������������ÉHVW�NUDNRYD�L]YLMHQLK�X�YLGX
VORYD�6�XJODYOMHQR�MH�SRPRßX�ÌOMHERYD�NRML�VH�QDOD]H�QD
NUXSQRP�ORSWDVWRP�HOHPHQWX�SUL�GQX�WHOD��8�RGQRVX�QD
GUXJH�� NRG�RYRJ� WLSD� VYHßQMDND� JRUQML� GHR�NUDND� VD� WD�
QMLULßHP�L�áDÊLFRP�]D�VYHßX�]DNODSD�JRWRYR�SUDY�XJDR�
]ERJ�áHJD�VH�X�QHPDáNRM�VWUXáQRM�OLWHUDWXUL�QD]LYD�:LQ�
NHODUPNURQH� �-DUPXWK������������������1D�YUKX� VH�QD�
OD]L� GYRJODYL� RUDR� UDÊLUHQLK� NULOD�� QD� áLMLP� JODYDPD� VX
NUXQH�� -RÊ� MHGDQ� VOLáDQ� VYHßQMDN�PRJDR� MH� SRVWRMDWL� L� X
%HRJUDGX��VXGHßL�SR�NULOX�RUOD�NRMH�MH�SURQDâHQR�X�WRNX
DUKHRORÊNLK� LVWUDÌLYDQMD� X� =DSDGQRP� SRGJUDâX� %HR�
JUDGVNH�WYUâDYH�������JRGLQH��VO�����

6OLáDQ� VYHßQMDN�� DOL� MHGQRVWDYQLMH� SURILODFLMH� L� VD� WUL
NUDND��QDOD]L�VH�L�GDQDV�X�PDQDVWLUX�0RUDáL��7LPRWLMHYLß�
����������VO������D�RG�UDQLMH�VX�ELOL�SR]QDWL�L�SULPHUFL�L]
FUNYH� 6Y�� .X]PDQD� L� 'DPMDQD� QD� /DVWRYX� L� VD� SRWRS�
OMHQRJ�EURGD�X� -DGUDQX��NRG�*QDOLßD�X�EOL]LQL�%LRJUDGD
QD� PRUX� �3HWULFLROL�� ����������� ��������� 7LPRWLMHYLß
������ ���� VO�� ��� ��� 0LOHXVQLß�� ������ ������� 6WDGOHU�
�����������ILJ�����

6XGHßL�SUHPD�XNXSQRP�L]JOHGX��VYHßQMDN�L]�'HáDQD
QDMVOLáQLML� MH� QDOD]LPD� L]� *QDOLßD�� SD� VH� PRÌH� SUHW�
SRVWDYLWL� GD� MH� QDVWDR� X� LVWR� YUHPH�� WRNRP� GUXJH� SR�
ORYLQH�����YHND�� ,SDN�� WDM�QDOD]��NDR� L�QHNL�GUXJL�VOLáQL�
SRSXW�VYHßQMDND�L]�/LEHND� LOL�%UHPHQD�� UDVNRÊQLML� VX�RG
GHáDQVNRJ�� XWROLNR� ÊWR� LPDMX� YLÊH� NUDNRYD� X� GYD� LOL� WUL
UHGD��-DUPXWK��������ILJV������������

6O�����%HRJUDGVND�WYUáDYD���=DSDGQR�SRGJUDáH��GHR�UH�
QHVDQVQRJ�VYHÞQMDND��IRWR��6��3RS�/D]LÞ��
)LJ�����%HOJUDGH�IRUWUHVV���=DSDGQR�SRGJUDáH��SDUW�RI�D
UHQDLVVDQFH�FKDQGHOLHU��SKRWR��6��3RS�/D]LÞ��

.DGD�MH�UHá�GUXJRP�SULPHUNX�LVWH�YUVWH�� WM��NULOX�RUOD
L]�%HRJUDGVNH� WYUâDYH��QMHJRYR�GDWRYDQMH� VH�PRUD� UD]�
PRWULWL� X� VNODGX� VD� RNROQRVWLPD� SRG� NRMLPD� MH� PRJDR
GRVSHWL� X� %HRJUDG�� 1D� RVQRYX� VYLK� GRVDGDÊQMLK� VD�
]QDQMD�� UD]ORÌQR� MH� SUHWSRVWDYLWL� GD� X� UD]GREOMX� SUYH
NRQWLQXLUDQH� WXUVNH� YODVWL� ������������ RYDNDY� SUHGPHW
QLMH�PRJDR�ELWL�SRUXáHQ�QLWL�RNDáHQ�X�QHNRP�]GDQMX�QD
SURVWRUX� WYUâDYH��8� WRP�VPLVOX��RQ� MH�PRJDR�GRVSHWL�X
%HRJUDG�QDMUDQLMH�X�SRVOHGQMRM�GHFHQLML�����YHND��X�SH�
ULRGX�NUDWNRWUDMQH�DXVWULMVNH�SUHYODVWL�

%XGXßL� GD� VX� SRMHGLQL� LVWL� GHORYL�� SRSXW� áDÊLFD� ]D
VYHßH� L� RNDSQLFD�� NRULÊßHQL� ]D� VYH� YUVWH� VYHßQMDND�� X
VOXáDMX�RWNULßD�SRMHGLQDáQLK�HOHPHQDWD� WHÊNR�MH�XWYUGLWL
MHVX� OL� SULSDGDOL� YLVHßLP�� ]LGQLP� LOL� VWRMHßLP� VYHßQMD�
FLPD��1DOD]L�GHNRUDWLYQLK�JUDQD��RNDSQLFD�VD�áLSNDVWLP
UXERP� L� áDÊLFD�]D� VYHßH�XSXßXMX�QD�SRVWRMDQMH� MRÊ�QH�
NROLNR�VYHßQMDND��PDGD�VH�QH�EL� VYL�PRJOL�R]QDáLWL�NDR
GHORYL� YLVHßLK� VYHßQMDND� �VO�� ���� 8� VWYDUL�� MHGLQR� VH� ]D
QDOD]H� L]� PDQDVWLUD� 1DPDVLMH� L� 5DYDQLFH� VD� YHßRP� VL�
JXUQRÊßX� PRÌH� SUHWSRVWDYLWL� GD� VX� GHORYL� RG� YLVHßLK
VYHßQMDND� �%UPEROLß�� ����������� VO�� ��� ����� 8� WRP
VPLVOX�� áDÊLFH� ]D� VYHßH�� SRMHGLQDáQR� LOL� X� NRPSOHWX� VD
RNDSQLFDPD��PRJOH�VX�ELWL�GHORYL�UD]OLáLWLK�VYHWLOMNL��SR�
SXW� QDOD]D� VD� %HRJUDGVNH� WYUâDYH� �%LNLß�� ������ VO�� ���
6PHGHUHYVNH� WYUâDYH� �&XQMDN��������7�� ,���� L� L]�RNROLQH
3HßL� �1DURGQL� PX]HM� X� %HRJUDGX�� =ELUND� VUHGQMRYH�
NRYQH�L�YL]DQWLMVNH�XPHWQRVWL��LQY��EU��������

9HßLQD� SR]QDWLK� SULPHUDND� YLVHßLK� VYHßQMDND� GRVWD
GREUR� MH� GRNXPHQWRYDQD�� SUL� áHPX� MH� GHWDOMQR� RSLVDQ
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6O�����1DOD]L�VYHÞQMDND�QD�SRGUXàMX�6UELMH��NDUWD��3��ÈSHKDU��
)LJ�����6LWHV�ZKHUH�FKDQGHOLHUV�LQ�WKH�WHUULWRU\�RI�6HUELD�ZHUH�IRXQG��PDS��3��ÈSHKDU��

QMLKRY� XNXSQL� L]JOHG� L� NDUDNWHULVWLNH� VDVWDYQLK� GHORYD
�-DUPXWK�� ������ ��������.XLOH�� ������ �������8]� WR�� ]D
SRMHGLQH� WLSRYH�� SRSXW� VYHßQMDND� VD� WHORP� X� YLGX�EDO�
GDKLQD� L� UHQHVDQVQLK� VD� GYRJODYLP� RUORP�� GHWDOMQR� MH
UD]PDWUDQD� L� VLPEROLND� �7LPRWLMHYLß�� ������ ������� 0H�
âXWLP�� MRÊ� QHND� YDÌQD� SLWDQMD� RVWDOD� VX� GR� GDQDV� QH�
GRUHáHQD�L�QHGRYROMQR�REMDÊQMHQD�

1DMSUH�VH�PLVOL�QD�UD]YRMQX�OLQLMX�YLVHßLK�VYHßQMDND�
NDR� L� KURQRORJLMX� SURPHQD� NRMD� MH� GRYHOD� GR� QDVWDQND
UD]OLáLWLK�SR]QRJRWLáNLK�WLSRYD��1HSRVWRMDQMH�LOL�QHXVSR�
VWDYOMDQMH� VROLGQH� KURQRORJLMH� X� QHSRVUHGQRM� MH� YH]L� VD
RNROQRVWLPD� RWNULßD� YHßLQH� SULPHUDND�� RGQRVQR� QHSR�

VWRMDQMHP�VWUDWLJUDIVNRJ�NRQWHNVWD�QD�RVQRYX�NRMHJ�EL�VH
L]YUÊLOR� SUHFL]QLMH� GDWRYDQMH�� 3ULPHUD� UDGL�� GHáDQVNL
VYHßQMDN� QDâHQ� MH� PHâX� RGEDáHQLP� SUHGPHWLPD� RG
JYRÌâD� L� NDODMD�� GRN� MH� VYHßQMDN� L]� 5LMNVPXVHXPD� X
$PVWHUGDPX� QDâHQ� X� MHGQRM� RG� SRG]HPQLK� SURVWRULMD
FUNYH�6Y��-DNRYD�X�+DJX������JRGLQD�QDNRQ�ÊWR�MH�FUNYD
VWUDGDOD�X�SRÌDUX�

àLQL� VH� QHVSRUQLP� GD� VX� VYHßQMDFL� VD� EDOGDKLQRP
QDG� SURILOLVDQRP� áDÊLFRP�� SRSXW� RQLK� L]�'HáDQD� L� 6Y�
-DNRYD�X�+DJX��QDVWDOL�PRGLILNRYDQMHP�VWDULMLK�GUYHQLK�L
PHWDOQLK� KRURVD� �� SROLMHOHMD� �-DUPXWK�� ������ �������
6XGHßL�SR�L]JOHGX�HOHPHQDWD�L�L]UD]LWRM�PDULMDQVNRM�VLP�
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EROLFL� RQL� VX� SUHYDVKRGQR� SUDYOMHQL� ]D� RVYHWOMDYDQMH
FUNDYD��0HâXWLP��XSRUHGR�VD�RYLP�PRQXPHQWDOQLP��QD
LVWL�QDáLQ�L�X�VOLáQRP�PDQLUX� L]UDâXMX�VH�L� MHGQRVWDYQLML
VYHßQMDFL��VD�WHORP�X�YLGX�SURILOLVDQRJ�VWXELßD��NDNDY�MH
QDOD]� L]� PDQDVWLUD� 6RSRßDQL�� 2YDNYH� VYHßQMDNH� áHÊßH
QDOD]LPR�X�JUDâDQVNLP�NXßDPD��R�áHPX�UHáLWR�VYHGRáH
SULND]L� QD� SODWQLPD� IODPDQVNLK� VOLNDUD�� SRSXW� -DQD� YDQ
(\FND� �9HUHQLFL�$UQROILQL� L]�������JRGLQH���5RJLHUD�YDQ
GHU� :H\GHQD� �WULSWLK� %ODJRYHVWL�� RNR� ������ JRGLQH�
'LHULFD� %RXWVD� �7DMQD� YHßHUD� QD� ROWDUVNRM� SUHJUDGL� X
FUNYL�6Y��3HWUD�X�/HXYHQX��L]������������JRGLQH��L�GUX�
JLK��8�SR]QLMRM� HWDSL�SURGXNFLMH�� L]�������� YHND�� VYHß�
QMDFL� VX� SRMHGQRVWDYOMHQL� L� RVORERâHQL� NLWQMDVWLK� GRGD�
WDND� �-DUPXWK�� ������ ���������� 6YH� RYR�QDYRGL� QD� SR�
PLVDR�GD�VX�YHß�QD�SRáHWNX�SURL]YRGQMH�YLVHßL�VYHßQMDFL
UD]GYRMHQL�SR�SURIDQRM�L�VYHWRYQRM�OLQLML��SUL�áHPX�VX�L]
RVQRYQRJ� SURIDQRJ� WLSD� QDVWDOH� VYH� NDVQLMH� YDULMDQWH
VYHßQMDND��-DUPXWK������������

8�YH]L�VD�KURQRORJLMRP�MH�L�YHRPD�]DQLPOMLYD�VLPER�
OLND�NRMX�YLVHßL�VYHßQMDFL�X�YLGX�NUXQH�L]UDÌDYDMX��3RUHG
RVQRYQH� LQWHUSUHWDFLMH� GD� VYHWORVW� VYHWLOMNH� R]QDáDYD
%RÌMH� SULVXVWYR�� SR]QDWR� MH� GD� VX� X� VUHGQMRYHNRYQRM
LNRQRJUDILML� L� EURMHYL� LPDOL� YHOLNX� YDÌQRVW� X� LÊáLWDYDQMX
VLPEROLáNLK� SRUXND�� 2YRP� SULOLNRP� SRGVHWLßHPR� GD� X
NDVQRP�VUHGQMHP�YHNX� VYHWORVW�SRVWDMH� MHGDQ�RG�%RJR�
URGLáLQLK�VLPEROD��ÊWR�VH�MDVQR�RGUD]LOR�L�QD�L]JOHG�VYHß�
QMDND� WRJ� YUHPHQD�� 8]� WR�� QD� GHáDQVNRP� VYHßQMDNX
%RJRURGLFD�MH�X�JRWLáNRP�WDEHUQDNXOX�SUHGVWDYOMHQD�NDR
SHUVRQLILNDFLMD� %RÌDQVNH� SUHPXGURVWL�� NRMX� RVQDÌXMH
ODY��GRN�EL�RVDP�NUDNRYD�R]QDáDYDR�EURM�QRYRJ�ÌLYRWD�
WM�� YDVNUVHQMD� �7LPRWLMHYLß�� ������ ���������� =D� UD]OLNX
RG�GHáDQVNRJ��VYHßQMDN� L]�6RSRßDQD� L�QMHPX�VOLáQL�SUL�
PHUFL�QH�QRVH� L]UDÌHQX�VLPEROLáNX�SRUXNX��RVLP�ÊWR�EL
ÊHVW� NUDNRYD� PRJOD� ELWL� DOX]LMD� QD� EURM� NRML� R]QDáDYD
VWYDUDQMH�VYHWD�

6YHßQMDFL�X�QDUHGQLP�VWROHßLPD�LPDMX�GUXJDáLMX�LNR�
QRJUDILMX�� NRMD� MH� X� QHSRVUHGQRM� YH]L� VD� SURWHVWDQVNLP
SURJUDPRP��GLQDVWLMRP�+DE]EXUJRYDFD�L�LGHMRP�6YHWRJ
ULPVNRJ�FDUVWYD��-DUPXWK�������������7LPRWLMHYLß�������
�������VD�OLWHUDWXURP��3HWULFLROL����������������������
3UH� VYHJD�� RQL� VX� MHGQRVWDYQL�� VDVYLP� VYHGHQH� GHNRUD�
WLYQRVWL�� 1D� YUKX� VH� QDOD]L� RNUXQMHQL� GYRJODYL� RUDR� �
KHUDOGLáNL�]QDN�+DE]EXUÊNH�PRQDUKLMH��1MHJD�SRGXSLUH
GYRVWUXND� ODYOMD� JODYD� QD� ]DYUÊHWNX� NRMD� EL�� X� RYRP
NRQWHNVWX�� QDMSUH� VLPEROL]RYDOD� KUDEURVW�� PRUDOQH� L� IL�
]LáNH� NYDOLWHWH�� 0HâXWLP�� YDOMD� LPDWL� QD� XPX� GD� VX
RYDNYL�VYHßQMDFL�SUDYOMHQL�]D�HYURSVNR�WUÌLÊWH��WDNR�GD�MH
GYRJODYL� RUDR� X� UD]OLáLWLP� VUHGLQDPD� PRJDR� ELWL� WX�
PDáHQ� QD� UD]OLáLWH� QDáLQH�� 1D� SRGUXáMX� 6UELMH� RQ� MH
PRJDR� ELWL� MDVQD� DVRFLMDFLMD� QD� VUHGQMRYHNRYQX� VUSVNX
GUÌDYX� 1HPDQMLßD�� áLML� MH� NXOW� ELR� QHJRYDQ� X� REQRY�
OMHQRM� 3HßNRM� SDWULMDUÊLML� �ÞRURYLß�/MXELQNRYLß�� �����
���������7LPRWLMHYLß���������������VD�OLWHUDWXURP��

9HRPD�]QDáDMQR�SLWDQMH� MH� L� LGHQWLILNDFLMD� UDGLRQLFD
X� NRMLPD� VX� RYL� VYHßQMDFL� PRJOL� ELWL� QDSUDYOMHQL�� 8
VWDULMRM�OLWHUDWXUL�QDMáHÊßH�VH�SRPLQMH�UDGLRQLFD�X�/LEHNX�

PDGD�VX�SR�L]UDGL�UD]QRYUVQLK�SUHGPHWD�RG�EDNUD��EURQ�
]H� L� PHVLQJD� ELOH� SR]QDWH� L� GUXJH�� QSU�� X� 1LUQEHUJX�
$KHQX� LOL� 'LQDQX� �-DUPXWK�� ������ ������� ��������
3HWULFLROL�� ��������������� L�QDS�����5DGRMNRYLß�������
�����7LPRWLMHYLß��������������.ROLNR�QDP�MH�SR]QDWR��GR
VDGD� QLVX� UDâHQH� XSRUHGQH� DQDOL]H� VDVWDYD� VLURYLQD� L]
UXGQLND� L� OHJXUD�NRULÊßHQLK�]D� L]UDGX� VYHßQMDND�� WH� VH� L
]D� QDÊH� SULPHUNH�PRÌH� RGUHGLWL� MHGLQR� UHJLRQ� SRUHNOD�
DOL�QH�L�NRQNUHWQD�UDGLRQLFD�X�NRMRM�MH�QDVWDR�

8� YH]L� VD� GR� VDGD� UHáHQLP� MH� L� SLWDQMH� PHVWD� QD
NRMHP� VX� VYHßQMDFL� PRJOL� ELWL� SRVWDYOMHQL�� 6XGHßL� SR
PHVWLPD� QDOD]D�� VYHßQMDFL� VX�� SR� VYRM� SULOLFL�� SRUXáHQL
LVNOMXáLYR�]D�RVYHWOMDYDQMH�FUNDYD��8RELáDMHQR�EL�ELOR�GD
MH� MHGDQ� RYDNDY� VYHßQMDN� RVYHWOMDYDR� QDMVYHáDQLML� GHR
KUDPD��SRG� FHQWUDOQRP�NXSRORP��1D� WRP� LVWRP�PHVWX
YLVLR�MH�PRQXPHQWDOQL�EURQ]DQL�KRURV���SROLMHOHM��NRML�MH
NDáHQ� SRPRßX� ODQDFD� L� NXND� XJODYOMHQLK� QD� MHGQDNLP
UDVWRMDQMLPD� SR� SUVWHQX� WDPEXUD� NXSROH� �.�QHO�� �����
���������7RGRURYLß�������������3UHPD�SULPHULPD�L]�QH�
ÊWR� NDVQLMHJ� UD]GREOMD�� SRSXW� FUNYH� VY�� .OLPHQWD� X
2KULGX�L�PDQDVWLUD�0RUDáH��RYDNYL�VYHßQMDFL�YLVLOL� VX�X
VUHGLQL� YHOLNLK� SROLMHOHMD�� WDPR� JGH� VX� RQL� SRVWRMDOL
�.RQGDNRY�������� VO�� �����7LPRWLMHYLß�������� VO�� ����1D
WDM� QDáLQ� RQL� VX� SUHYDVKRGQR� NRULVWLOL� NDR� GRGDWQR
RVYHWOMHQMH�� 0HâXWLP�� RVWDMH� QHSR]QDWR� GD� OL� MH�� X
VOXáDMX�NDGD�SROLMHOHMD�QLMH�ELOR��YLVHßL� VYHßQMDN�X�YLGX
NUXQH� WDGD� PRJDR� SUHX]HWL� L� XORJX� SROLMHOHMD� X� ERJR�
VOXÌHQMX�

àLQL� VH� L]YHVQLP� GD� VX� L]� IODPDQVNLK� UDGLRQLFD
VYHßQMDFL� GRVSHOL� SRVUHGVWYRP� 9HQHFLMH�� EXGXßL� GD� MH
MHGDQ� RG� VWDOQLK� SRPRUVNLK� WUJRYLQVNLK� SXWHYD� X� ���
YHNX� L� NDVQLMH� YRGLR� GR� %ULÌD� �,066�� ��������� 3DYLß�
������ �������� 5D]YLMHQ� WUJRYLQVNL� SURPHW�9HQHFLMH� SR�
VYHGRáHQ� MH� URERP� UD]OLáLWRJ� SRUHNOD� �YHQHFLMDQVNRP�
LVWRáQMDáNRP�� ]DSDGQRHYURSVNRP�� NRMD� MH� RWNULYHQD�
SRUHG� RVWDORJ�� L� X� EURGRYLPD� SRWRSOMHQLP� X]� LVWRáQX
REDOX�-DGUDQD��8]�WR��QD�MHGQRP�RG�QMLK��NRG�*QDOLßD�X
EOL]LQL�%LRJUDGD�QD�PRUX��QDâHQL�VX�VSDNRYDQL�GHORYL�RG
WUL� UHQHVDQVQD� YLVHßD� VYHßQMDND� �3HWULFLROL�� ����������
���������7LPRWLMHYLß���������������6WDGOHU������������
������ 'R� RGUHGLÊWD� X� XQXWUDÊQMRVWL� 6UELMH� YLVHßH� VYHß�
QMDNH� VX� GRSUHPDOL� QDMYHURYDWQLMH� GXEURYDáNL� WUJRYFL�
SXWHP� NRML� MH� YRGLR� RG� 'XEURYQLND�� SUHNR� 7UHELQMD�
SUHPD�GROLQL�UHNH�'ULQH�L�GDOMH�QD�W]Y��&DULJUDGVNL�SXW�LOL
QHNLP� RG� SXWHYD� VD� =HWVNRJ� SULPRUMD�� SUH� VYHJD� L]
.RWRUD� �ÉNULYDQLß�������� ������� ��������2YR� MH�� SRUHG
GXQDYVNRJ�� ELR� GUXJL� YDÌDQ� SXWQL� SUDYDF� NRMLP� VX�
SRáHY�RG���������YHND��L]�6UHGQMH�L�6HYHUQH�(YURSH�GR�
VSHYDOL��SRUHG�RVWDOLK��EDNDUQL�L�EURQ]DQL�SUHGPHWL��QDM�
SUH� NRUSXVL�� NDVQLMH� WDQMLUL�� NDGLRQLFH� L� VYHßQMDFL� �5D�
GRMNRYLß�����������������%LNLß��������

9LVHßL�VYHßQMDFL�SUHGVWDYOMDMX�L]X]HWQR�]QDáDMQH�QD�
OD]H�NRML�RGVOLNDYDMX�NDUDNWHU�XYR]D�L]�XGDOMHQLK�HYURS�
VNLK�REODVWL�QD�SRGUXáMH�VUHGQMHYHNRYQH�6UELMH��2QR�ÊWR
RVWDMH�VYDNDNR�QDMYHßD�QHSR]QDQLFD�MH�GD�OL�VX�X�QRYRM
VUHGLQL� RYDNYL� VYHßQMDFL� SULKYDßHQL� NDR� SUHGPHWL� NRML
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LPDMX� LVNOMXáLYR� SUDNWLáQX� QDPHQX� LOL� VX�� PRÌGD�� SR�
VPDWUDQL�NDR�VLPEROL�áLMD� VX�]QDáHQMD�PRJOD�ELWL�EOLVND
VUHGLQL� QDYLNQXWRM� QD� YL]DQWLMVNX� UHOLJLR]QRVW� �7LPRWL�
MHYLß�� ������ ����������8� VYDNRP� VOXáDMX�� VYHREXKYDW�

QLMH� SURXáDYDQMH� XYR]QLK� SUHGPHWD� JRWLáNRJ� L� UHQH�
VDQVQRJ�VWLOD�QD�SRGUXáMX�%DONDQD�VYDNDNR�EL�GRSULQHOR
EROMHP�UD]XPHYDQMX�L�GXKRYQH�VIHUH�RYH�WHPH�

+$1*,1*�&+$1'(/,(56�)520�7+(�7(55,725<�2)�0(',(9$/�6(5%,$

9HVQD�%,.,Ü
$UFKHRORJLFDO�,QVWLWXWH��<8�������%HRJUDG��.QH]D�0LKDLOD����,9��E�S������

H�PDLO��Y�ELNLF#DL�VDQX�DF�\X

6800$5<

7KUHH� KDQJLQJ� FKDQGHOLHUV� DUH� NQRZQ� IURP� 6HUELD
V� WHUULWRU\� �� WZR� IURP�'HßDQL� DQG� RQH� IURP� WKH� 6RSRÝDQL
PRQDVWHU\�� 7KH\� EHORQJ� WR� D� VSHFLILF� JURXS� RI� FKDQGHOLHUV� VKDSHG� OLNH� FURZQV�� ZKLFK� ZHUH� PDVV�SURGXFHG� LQ
QRUWKHUQ�)OHPLVK� DQG�*HUPDQ�ZRUNVKRSV� IURP� WKH� ��WK� FHQWXU\� RQZDUGV��&KDQGHOLHUV� IURP� WKH� WHUULWRU\� RI� 6HUELD
ZHUH�PXWXDOO\�GLIIHUHQW�UHJDUGLQJ�WKHLU�VKDSH�DQG��WKXV��LOOXVWUDWH�WKH�FKDUDFWHU�RI�WKH�)OHPLVK�FKDQGHOLHU�SURGXFWLRQ
TXLWH�ZHOO��8QWLO�WRGD\��WKH�EHVW�NQRZQ�H[DPSOHV�RI�VXFK�FKDQGHOLHUV�ZHUH�IURP�WKH���WK�FHQWXU\��&RQVLGHULQJ�WKDW
LQGLYLGXDO� LGHQWLFDO� SDUWV�� VXFK�DV� WKH�FDQGOH�VRFNHW� DQG�GULS�SDQ��ZHUH� XVHG� IRU� DOO� VKDSHV� RI� FKDQGHOLHUV�� LQ� DQ
LQVWDQFH�RI�ILQGLQJ�RQO\�LQGLYLGXDO�HOHPHQWV�LW�LV�KDUG�WR�GHWHUPLQH��ZKHWKHU�WKH\�EHORQJHG�WR�KDQJLQJ��ZDOO��RU�IUHH�
VWDQGLQJ�FKDQGHOLHUV��$�VROLG�FKURQRORJ\�GRHV�QRW�H[LVW�DQG�KDV�QRW�EHHQ�HVWDEOLVKHG��ZKLFK�LV�LQ�GLUHFW�FRQQHFWLRQ
ZLWK� WKH� GLVFRYHU\� FLUFXPVWDQFHV� RI� PRVW� H[DPSOHV�� L�H�� WKH� QRQ�H[LVWHQFH� RI� D� VWUDWLJUDSKLFDO� FRQWH[W� EDVHG� RQ
ZKLFK�D�PRUH�SUHFLVH�GDWLQJ�FRXOG�EH�SHUIRUPHG�

&KDQGHOLHUV� OLNH� WKRVH� IURP�'HßDQL�ZHUH� IRUPHG�E\�PRGLILFDWLRQ�RI�ROGHU�ZRRGHQ�DQG�PHWDO�KRURV���SROLHOHL�
7KH\�ZHUH�SULPDULO\�PDGH�IRU�OLJKWLQJ�FKXUFKHV��,Q�WKH�VDPH�ZD\�DQG�LQ�D�VLPLODU�PDQQHU�VLPSOHU�FKDQGHOLHUV�ZHUH
DOVR�PDGH��ZLWK�WKH�ERG\�VKDSHG�OLNH�D�SURILOHG�VPDOO�FROXPQ��VXFK�DV�WKH�ILQG�IURP�WKH�6RSRÝDQL�PRQDVWHU\��6XFK
FKDQGHOLHUV� DUH� PRUH� RIWHQ� IRXQG� LQ� PLGGOH�FODVV� KRXVHV�� FOHDUO\� GHSLFWHG� RQ� FDQYDVHV� RI� )OHPLVK� SDLQWHUV�� $V
RSSRVHG�WR�WKH�'HßDQL�FKDQGHOLHU�� WKH�RQH�IURP�6RSRÝDQL�DQG�SLHFHV�VLPLODU� WR�LW�GR�QRW�FDUU\�D�GLVWLQFW�V\PEROLF
PHVVDJH��H[FHSW�IRU�WKH�VL[�DUPV�SRVVLEO\�EHLQJ�DQ�DOOXVLRQ�WR�WKH�QXPEHU�VLJQLI\LQJ�WKH�PDNLQJ�RI�WKH�ZRUOG�

8S�WR�QRZ��QR�SDUDOOHO�DQDO\VHV�FRQFHUQLQJ�WKH�FRPSRVLWLRQ�RI�WKH�PLQHG�UDZ�PDWHULDO�RU�WKH�DOOR\V�XVHG�LQ�WKH
PDNLQJ�RI�WKH�FKDQGHOLHUV�KDYH�EHHQ�FRQGXFWHG��WKXV��RQO\�WKH�UHJLRQ�RI�RULJLQ�FDQ�EH�GHWHUPLQHG�IRU�RXU�H[DPSOHV�
EXW�QRW�WKH�GLUHFW�ZRUNVKRSV�LQ�ZKLFK�WKH\�ZHUH�PDGH��2OGHU�VFLHQWLILF�OLWHUDWXUH�PHQWLRQV�D�ZRUNVKRS�LQ�/~EHFN�
DOWKRXJK�RWKHU�ZRUNVKRSV�DUH�NQRZQ�IRU�PDNLQJ�YDULRXV�REMHFWV� IURP�FRSSHU��EURQ]H�DQG�EUDVV��H�J�� LQ�1~UQEHUJ�
$DFKHQ�RU�'LQDQ��7KH�FKDQGHOLHUV� FDPH� IURP�)OHPLVK�ZRUNVKRSV� YLD�9HQHWLDQ�PHGLDWLRQ�� 7KH\�ZHUH�PRVW� OLNHO\
WUDQVSRUWHG�WR�WKH�LQODQG�WRZQV�LQ�6HUELD�E\�PHUFKDQWV�IURP�'XEURYQLN��ZKRVH�URXWHV� WRRN� WKHP�IURP�'XEURYQLN�
WKURXJK�7UHELQMH�� WKURXJK� WKH�'ULQD�ULYHU�YDOOH\�DQG� IXUWKHU�RQ� WKH�VR�FDOOHG� WKH�VR�FDOOHG�&RQVWDQWLQRSOH�5RDG�RU
WKURXJK�VRPH�URXWH�IURP�WKH�=HWD�/LWWRUDO��SULPDULO\�IURP�.RWRU�

+DQJLQJ�FKDQGHOLHUV�UHSUHVHQW�H[FHSWLRQDOO\�GLVWLQFWLYH�ILQGV��ZKLFK�UHIOHFW�WKH�FKDUDFWHU�RI�LPSRUWHG�JRRGV�IURP
GLVWDQW� (XURSHDQ� ODQGV� WR� WKH� DUHD� RI� PHGLHYDO� 6HUELD�� :KDW� \HW� UHPDLQV� WKH� ELJJHVW� TXHVWLRQ� LV�� ZKHWKHU� WKH
FKDQGHOLHUV�ZHUH�FRQVLGHUHG�DV�H[FOXVLYHO\�SUDFWLFDO�REMHFWV�LQ�WKHLU�QHZ�PLGVW��RU�ZKHWKHU�WKH\�ZHUH�FRQVLGHUHG�DV
V\PEROV��ZKRVH�PHDQLQJ�FRXOG�KDYH�VXLWHG�WKH�SRSXODWLRQ�DFFXVWRPHG�WR�%\]DQWLQH�SLHW\�

.H\�ZRUGV��FKDQGHOLHUV��FKDQGHOLHU�SURGXFWLRQ��XVH��V\PEROLF�PHDQLQJ��WUDGH

9,5,�,1�/,7(5$785$

%LNLÜ�� 9�� �������� 3R]QRJRWLáNL� EURQ]DQL� VYHßQMDFL� VD
%HRJUDGVNH� WYUâDYH�� 6DRSÊWHQMD�5HSXEOLáNRJ� ]DYRGD� ]D
]DÊWLWX�VSRPHQLND�NXOWXUH��;;,9��%HRJUDG����������
%LNLÜ�� 9�� �������� 9HQHWLDQ� LQIOXHQFHV� LQ� WKH� HDVWHUQ
$GULDWLF�KLQWHUODQG��8��*XÊWLQ��0��*HOLFKL�� 6��� 6SLQGOHU�
.�� �HGV���� 7KH� +HULWDJH� RI� WKH� 6HUHQLVVLPD� �� 7KH� SUH�

VHQWDWLRQ�RI�WKH�DUFKLWHFWXUDO�DQG�DUFKDHRORJLFDO�UHPDLQV
RI� WKH� 9HQHWLDQ� 5HSXEOLF�� 3URFHHGLQJV� RI� WKH� LQWHUQD�
WLRQDO�FRQIHUHQFH��,]ROD�9HQH]LD�������������������$QQD�
OHV�0HGLWHUUDQHD��.RSHU��=DORÌED�$QQDOHV����������
%LNLÜ��9����������9LVHßL�VYHßQMDN�L]�6RSRßDQD��6DRSÊWHQMD
5HSXEOLáNRJ� ]DYRGD� ]D� ]DÊWLWX� VSRPHQLND� NXOWXUH�� ;/�
%HRJUDG��X�ÊWDPSL�
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%UPEROLÜ��0�� �������������3UHGPHWL�RG�EURQ]H��EDNUD� L
VWDNOD� L]� PDQDVWLUD� 1DPDVLMH�� =ERUQLN� 0X]HMD� SULPH�
QMHQH�XPHWQRVWL���������%HRJUDG��������
&ROOL�� $�� �������� /D� WUDGL]LRQH� ILJXUDWLYD� GHOOD� *HUXVD�
OHPPH�FHOHVWH�� OLQHH�GL� VYLOXSSR�GDO� VHF�� ,,,�DO� VHF��;,9�
8�� *DWWL� 3HUHU�� 0�� /�� �HG���� �/D� GLPRUD� GL� 'LR� FRQ� JOL
XRPLQL��� ,PPDJLQL�GHOOD�*HUXVDOHPPH� FHOHVWH� GDO� ,,,� DO
;,9� VHFROR��0LODQR��3XEEOLFD]LRQL�GHOOD�8QLYHUVLWj�&DW�
WROLFD����������
&XQMDN�� 0�� �������� %URQ]DQL� VYHßQMDFL� L� NDGLRQLFH� L]
6PHGHUHYVNH�WYUâDYH��6DRSÊWHQMD�5HSXEOLáNRJ�]DYRGD�]D
]DÊWLWX�VSRPHQLND�NXOWXUH��;;,;��%HRJUDG����������
ÛRURYLÜ�/MXELQNRYLÜ�� 0�� �������� 3UHGVWDYH� JUERYD� QD
SUVWHQMX� L� GUXJLP� SUHGPHWLPD� PDWHULMDOQH� NXOWXUH� X
VUHGQMRYHNRYQRM�6UELML��8��%RÌLß��,���
XULß��9��-���HGV����2
NQH]X� /D]DUX�� QDXáQL� VNXS� X� .UXÊHYFX� ������ %HRJUDG�
)LOR]RIVNL�IDNXOWHW����������
�XULÜ��9�� -�� ��������6RSRßDQL��8PHWQLáNL� VSRPHQLFL� -X�
JRVODYLMH�� ��� %HRJUDG�� 6USVND� NQMLÌHYQD� ]DGUXJD� �� 3UR�
VYHWD�
0LOHXVQLÜ��=�� �HG��� ��������%URGRORP� NRG�*QDOLßD��$Q�
QDOHV�0HGLWHUUDQHD��.RSHU��=DORÌED�$QQDOHV�
,066� �����������0LFKDHO� RI� 5KRGHV�� ,QVWLWXWH� DQG�0X�
VHXP� RI� +LVWRU\� RI� 6FLHQFH�� )ORUHQFH�� +WWS���
EUXQHOOHVFKL�LPVV�IL�LW�PLFKDHORIUKRGHV�LQGH[�KWPO�� ��� ��
�����
-DUPXWK�� .�� �������� /LFKWHU� OHXFKWHQ� LP� $EHQGODQG�
=ZHLWDXVHQG� -DKUH� %HOHXFKWXQJVN{USHU�� %UDXQVFKZHLJ�
.OLQNKDUGW�	�%LHUPDQQ�
-XULÇLÜ�� $�� �������� 6RSRßDQL� �� DUKHRORÊND� LVWUDÌLYDQMD�
1RYRSD]DUVNL�]ERUQLN�����1RYL�3D]DU��������
.DQGLÜ�� 2�� �������� ,VWUDÌLYDQMD� DUKLWHNWXUH� L� NRQ]HU�
YDWRUVNL� UDGRYL� X� PDQDVWLUX� 6RSRßDQL�� 6DRSÊWHQMD� 5H�
SXEOLáNRJ� ]DYRGD� ]D� ]DÊWLWX� VSRPHQLND� NXOWXUH�� ;9,�
%HRJUDG�������
.RQGDNRY��1�� 3�� ��������0DNHGRQLMD�� $UKHRORJLáHVNRH
SXWHÊHVWYLH��6DQNSHWHUEXUJ�
.XLOH�� 2�� WHU� �������� (HQ� JHUHVWDXUHHUGH� JHHONRSHUHQ
NDDUVHQNURRQ�XLW�GH�6W��-DFREVNHUN�LQ�'HQ�+DDJ��%XOOHWLQ
YDQ� KHW� 5LMNVPXVHXP�� ,,,��'HQ�+DDJ�� �������� �(QJOLVK
VXPPDU\����������
.XLOH��2�� WHU� ��������2QGHUGHOHQ�YDQ�HHQ�NHUNNURRQ�HQ
YDQ� WZH� NDQGHODDUV� XLW� 6W�� -DFREVNHUN� WH� 'HQ� +DDJ�
%XOOHWLQ� YDQ� KHW� 5LMNVPXVHXP�� ,,,��'HQ�+DDJ�� �������
�(QJOLVK�VXPPDU\����������
.}KQHO�� %�� �������� )URP� WKH� (DUWKO\� WR� WKH� +HDYHQO\
-HUXVDOHP��5HSUHVHQWDWLRQV�RI� WKH�+RO\�&LW\� LQ�&KULVWLDQ
$UW�RI� WKH� )LUVW�0LOOHQQLXP��5{PLVFKH�4XDUWDOVFKULIW� I�U
FKULVWOLFKH� $OWHUWXPVNXQGH� XQG� .LUFKHQJHVFKLFKWH�� ���
6XSSOHPHQWKHIW��5RP���)UHLEXUJ���:LHQ��+HUGHU�9HUODJ�

/DUVGDWWHU������������0HGLHYDO�DQG�5HQDLVVDQFH�,QWHULRU
/LJKWLQJ�� &DQGOHVWLFNV�� &DQGHODEUDV�� 	� &KDQGHOLHUV�
+WWS���ZZZ�ODUVGDWWHU�FRP�FDQGOHKROGHUV�KWP�� ���� ��
�����
3DQLÜ�6XUHS��0���0DQGLÜ��6���ÈLYNRYLÜ��%����������=DÊWLWD
6RSRßDQD�� 6DRSÊWHQMD� 5HSXEOLáNRJ� ]DYRGD� ]D� ]DÊWLWX
VSRPHQLND�NXOWXUH��,��%HRJUDG��������
3HWULFLROL�� 6�� �������������1MHPDáNL� UHQHVDQVQL� VYLMHß�
QMDFL�QD�-DGUDQX��3HULVWLO���������=DJUHE����������
3RSRYLÜ��6����������.UVW�X�NUXJX��$UKLWHNWXUD�PDQDVWLUD�X
VUHGQMRYHNRYQRM�6UELML��%LEOLRWHND�8PHWQLáNL�VSRPHQLFL�
%HRJUDG��3URVYHWD�
5DGRMNRYLÜ��%����������6USVNR�]ODWDUVWYR�;9,�L�;9,,�YHND�
1RYL�6DG��0DWLFD�VUSVND�
5DGRMNRYLÜ��%����������,VWRULMD�SULPHQMHQH�XPHWQRVWL�NRG
6UED��7RP�,��6UHGQMRYHNRYQD�6UELMD��%HRJUDG��0X]HM�SUL�
PHQMHQH�XPHWQRVWL�
5DGRMNRYLÜ��%����������8YR]�VUHGQMRYHNRYQLK�EDNDUQLK�L
EURQ]DQLK�SUHGPHWD�L]�(YURSH�QD�WHULWRULMX�%HRJUDGD�L�6U�
ELMH�� *RGLÊQMDN� JUDGD� %HRJUDGD�� ;;9�� %HRJUDG�� ����
����
5DGRMNRYLÜ��%���$QGUHMHYLÜ��0����������.RQ]HUYDFLMD�JRW�
VNRJ�VYHßQMDND�L]�;,9�YHND��=ERUQLN�0X]HMD�SULPHQMHQH
XPHWQRVWL�� ������ %HRJUDG�� 0X]HM� SULPHQMHQH� XPHWQR�
VWL���������
6PLWK��(��%����������7KH�'RPH��$�6WXG\�LQ�WKH�+LVWRU\�RI
,GHDV�� 3ULQFHWRQ� PRQRJUDSKV� LQ� DUW� DQG� DUFKDHRORJ\
;;9��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
6SUHPLÜ��0���.DOLÜ��-����������6XOWDQ�0HKPHG�,,�2VYDMDá�L
6UELMD��8��.DOLß�� -�� �HG���� ,VWRULMD� VUSVNRJ� QDURGD� ,,��%HR�
JUDG��6USVND�NQMLÌHYQD�]DGUXJD����������
6WDGOHU��+�� �������� 7UH� EUDVV� FDQGOHVWLFNV�� VFRQFHV� DQG
FKDQGHOLHUV�IURP�*QDOLß�ZUHFN��8��*XÊWLQ��0��*HOLFKL��6��
6SLQGOHU��.���HGV����7KH�+HULWDJH�RI�WKH�6HUHQLVVLPD���7KH
SUHVHQWDWLRQ� RI� WKH� DUFKLWHFWXUDO� DQG� DUFKDHRORJLFDO� UH�
PDLQV�RI�WKH�9HQHWLDQ�5HSXEOLF��3URFHHGLQJV�RI�WKH�LQWHU�
QDWLRQDO�FRQIHUHQFH��,]ROD�9HQH]LD�������������������$Q�
QDOHV�0HGLWHUUDQHD��.RSHU��=DORÌED�$QQDOHV����������
ÆDNRWD��0����������'HáDQVND�UL]QLFD��%HRJUDG��3URVYHWD�
ÆNULYDQLÜ�� *�� �������� 3XWHYL� X� VUHGQMRYHNRYQRM� 6UELML�
%HRJUDG��7XULVWLáND�ÊWDPSD�
7LPRWLMHYLÜ��0�� ��������*RWLáNL� YLVHßL� VYHßQMDN� L]� PD�
QDVWLUD�'HáDQD�� 6DRSÊWHQMD� 5HSXEOLáNRJ� ]DYRGD� ]D� ]D�
ÊWLWX�VSRPHQLND�NXOWXUH��;9,,,��%HRJUDG����������
7LPRWLMHYLÜ�� 0�� �������� 9LVHßL� UHQHVDQVQL� VYHßQMDN� L]
'HáDQD�� 6YHVNH�'UXÊWYD� LVWRULáDUD� XPHWQRVWL� 65� 6UELMH�
����%HRJUDG��������
7RGRURYLÜ��'�� ��������3ROLMHOHM�X�0DUNRYRP�PDQDVWLUX�
=RJUDI�����%HRJUDG��������


